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ELVGDKLQOLEHUDOHQ%HKDQGOXQJVSUDNWLNHQXQGGLHZHLWOÕXILJH9HUIíJEDUNHLWYRQ0HWKDGRQSURJUDPPHQ
DOVGLHSULPÕUH8UVDFKHIíUHLQH5HLKHYRQ7RGHVIÕOOHQÍEHUYHUVFKUHLEXQJXQGರGRXEOHGRFWRULQJ
VRZLHGLHDQJHEOLFKEHWUÕFKWOLFKH3UÕVHQ]YRQ0HWKDGRQDXIGHQ'URJHQVFKZDU]PÕUNWHQXQGVLH
GUÕQJWHQGHVKDOEGLH*HVXQGKHLWVEHKçUGHQLQNRQ]HUWLHUWHU$NWLRQDXIIXQGDPHQWDOH
%HKDQGOXQJVUHVWULNWLRQHQ%LVKRS'LH5HJLHUXQJEHVFKORVVDXI(PSIHKOXQJHLQHU
([SHUWHQNRPPLVVLRQ]XVDPPHQJHVHW]WYRUQHKPOLFKDXVNRQVHUYDWLYHQ0HGL]LQHUQXQG
'URJHQVWUDIYHUIROJXQJVYHUWUHWHUQUDVFKUHVWULNWLYH%HKDQGOXQJVYRUVFKULIWHQ'LHVHOLPLWLHUWHQ
0HWKDGRQEHKDQGOXQJDXI6SH]LDONOLQLNHQXQGµU]WHPLWHLQHUYRQGHQ%XQGHV
'URJHQNRQWUROOEHKçUGHQ]XHUZHUEHQGHQVSH]LHOOHQ/L]HQ]EHVFKUÕQNWHQ0HWKDGRQDEJDEHDXI
/DQJ]HLWDEKÕQJLJHDXI9HUDEUHLFKXQJLQRUDOHUXQGQLFKWUH]HSWLHUEDUHU)RUPXQGVDKHQPDVVLYH
.RQWUROOHQYRQ9HUVFKUHLEHUQ3DWLHQWHQXQG%HKDQGOXQJVSUDNWLNHQYRUYJO)LVFKHULP'UXFN
3HDFK\DQG)UDQNOLQ
'LHVHHUKHEOLFKHQXQGHLQVFKQHLGHQGHQ%HKDQGOXQJVUHVWULNWLRQHQQRFKLP-DKUHLP
NDQDGLVFKHQ'URJHQNRQWUROOJHVHW]YHUDQNHUW]HLJWHQVFKQHOOLPPHQVH(IIHNWHLQGHU
%HKDQGOXQJVSUD[LV,QQHUKDOEZHQLJHU-DKUHYHUVFKZDQGGLH0HWKDGRQEHKDQGOXQJDQQÕKHUQGYRQ
GHU%LOGIOÕFKHGHUNDQDGLVFKHQ6XFKWEHKDQGOXQJXQGQXUPHKUYRQGHQXUVSUíQJOLFK
6XFKWSDWLHQWHQZDUHQ$QIDQJGHUDFKW]LJHU-DKUHLQGHQZHQLJHQíEULJJHEOLHEHQHQ
3URJUDPPHQYHUEOLHEHQ'LH=DKOGHUµU]WHGLHDNWLY0HWKDGRQEHKDQGOXQJEHWULHEHQVDQNLP
JOHLFKHQ=HLWUDXPHEHQIDOOVXP]ZHL'ULWWHOYJO)LVFKHULP'UXFN
'LH*HJHQZDUW'DV+HURLQSUREOHPHVNDOLHUW
'LHDOOHUPHLVWHQGHU(PSIHKOXQJHQGHU/H'DLQ.RPPLVVLRQಥHLQVFKOLHÐOLFKGHU9RUVFKOÕJH]XU
2SLDWYHUVFKUHLEXQJVSROLWLNಥEOLHEHQLQGHQ)ROJHMDKUHQLQGHUGURJHQSROLWLVFKHQ3UD[LVLJQRULHUWXQG
LP$OOJHPHLQHQZXUGHHV]XQÕFKVWXPGDV+HURLQSUREOHPLQ.DQDGDUHFKWVWLOO'LHVLHE]LJHU-DKUH
ZDUHQYRUQHKPOLFKYRQ'LVNXVVLRQHQXP&DQQDELVSROLWLNGRPLQLHUWXQGGLHDFKW]LJHU-DKUHJHKçUWHQ
GHUDQJHEOLFKHQ.RNDLQXQG&UDFN(SLGHPLH'RFKSOçW]OLFKರHQWGHFNWHPDQLQGHQQHXQ]LJHU
-DKUHQGDV+HURLQSUREOHPZLHGHUXQGGLH$ODUPJORFNHQEHJDQQHQ]XOÕXWHQDOVNODUZXUGHGDVVGLH
RIIHQVLFKWOLFKHQJHVHOOVFKDIWOLFKHQ6FKÕGHQXQG3UREOHPHGHU+HURLQVXFKWLQ.DQDGDLP%HJULII
ZDUHQGUDPDWLVFK]XHVNDOLHUHQ
'LH=DKOGHU+HURLQVíFKWLJHQLP/DQGPLWHLQHU*HVDPWHLQZRKQHUVFKDIWYRQ0LOOLRQHQZDU]ZDU
QXUOHLFKWDXIHLQHQ/HYHOYRQZLVVHQVFKDIWOLFKJHVFKÕW]WHQJHVWLHJHQYJO)LVFKHUXQG
5HKP6PDUWGRFKGLH8PVWÕQGHXQG6FKDGHQVHIIHNWHGHU+HURLQVXFKWKDWWHQVLFK
GUDVWLVFKYHUVFKOLPPHUW'LH:HVWNíVWHQ3URYLQ]%ULWLVK&ROXPELDPDFKWH]X%HJLQQGHUQHXQ]LJHU
-DKUH)XURUHDOVGLH=DKOGHU7RGHVIÕOOHDXIJUXQGYRQ+HURLQÍEHUGRVLVUDVFKYRQHLQLJHQ'XW]HQG
DXIHLQSDDU+XQGHUWDQVWLHJXQGLP-DKUHLP'XUFKVFKQLWWHLQ/HEHQSUR7DJNRVWHWH
0LOODU&DLQ+HURLQÍEHUGRVLVVRVWHOOWHHLQHUQíFKWHUQGHU%HULFKWGHV&KHI
*HULFKWVPHGL]LQHUV%ULWLVK&ROXPELDVIHVWELOGHWHVLFKGRUW]XUKÕXILJVWHQ7RGHVXUVDFKHXQWHUDOOHQ
0ÕQQHUQLQGHU$OWHUVJUXSSH]ZLVFKHQXQG-DKUHQKHUDXV&DLQ'LHVHU5HNRUGZXUGH
HUVWLPYHUJDQJHQHQ-DKUZLHGHUEHVWÕWLJW)íUJDQ].DQDGDLQVJHVDPWZXUGHQFLUFD
+HURLQWRWHIíUGDV-DKUJHVFKÕW]W
+HURLQDXV$VLHQíEHU9DQFRXYHUDEHUDXFK0RQWUHDOXQG7RURQWRQDFK1RUGDPHULNDHLQJHEUDFKW
ZXUGHVRELOOLJXQGUHLQZLHQLH]XYRUDQJHERWHQ'RFKZÕKUHQGGHUVFKQHOOH7RGGXUFKÍEHUGRVLV
KHIWLJH6FKODJ]HLOHQPDFKWHKROWHGHUODQJVDPH7RGXQWHUGHQ+HURLQVíFKWLJHQLP/DQGLQGHU
YHUJDQJHQHQ'HNDGHHEHQIDOOVUDSLGHDXI:ÕKUHQG+,9,QIHNWLRQVUDWHQLQ9DQFRXYHUXQGDQGHUHQ
NDQDGLVFKHQ6WÕGWHQ]X$QIDQJGHUQHXQ]LJHU-DKUHQRFKXQWHUGHU)íQI3UR]HQW0DUNHODJHQಥXQG
GDPLW]XP7HLOXQWHUYHUJOHLFKEDUHQHXURSÕLVFKHQ:HUWHQಥXQG+HSDWLWLVUDWHQHEHQIDOOV
YHUJOHLFKVZHLVHQLHGULJZDUHQ5HPLVXQG6XWKHUODQG6PDUWVFKQHOOWHQGLHVH:HUWHLQ
GHQ6íFKWLJHQSRSXODWLRQHQSOçW]OLFKGUDPDWLVFKQDFKREHQ$NWXHOOH=DKOHQEH]LIIHUQ+,9
,QIHNWLRQVUDWHQLQGHQ,9.RQVXPHQWHQ3RSXODWLRQHQLQYLHOHQNDQDGLVFKHQ6WÕGWHQ]ZLVFKHQXQG
3UR]HQWZREHL7RURQWRLPPHUQRFKGHXWOLFKXQWHUGLHVHU0DUNH]XOLHJHQVFKHLQWRKQHGDVVGLH
*UíQGHGDIíUíEHU]HXJHQGNODUHUNHQQEDUVLQG+DQNLQVHWDO%UXQHDXHWDO0LOOVRQ
0\HUVDQG&DO]DYDUD$XV9DQFRXYHUZXUGHNíU]OLFKHLQH+,96HUR.RQYHUVLRQVUDWHYRQ
SUR3HUVRQHQ-DKUHXQWHU,QMHNWLRQVNRQVXPHQWHQEHULFKWHWGLHHLQHQWUDXULJHQ5HNRUGLQGHU
ZHVWOLFKHQ:HOWGDUVWHOOW6WUDWKGHHHWDO$NWXHOOH+HSDWLWLV&3UÕYDOHQ]5DWHQZHUGHQPLW
ELV3UR]HQWEHQDQQWLELG2EZRKOLQGHQPHLVWHQNDQDGLVFKHQ6WÕGWHQ6SULW]HQDXVWDXVFKVWHOOHQ
]XU9HUIíJXQJVWHKHQEOHLEHQGHUHQ$XVWDXVFKUDWHQGHXWOLFKXQWHUGHQHQYRQYHUJOHLFKEDUHQHXUR
SÕLVFKHQ=HQWUHQ]XUíFNVLHKH)LVFKHUXQGUHVWULNWLYH$XVWDXVFKSUDNWLNHQXQG
=XJDQJVSUREOHPHVWHOOHQZHLWHUKLQPDVVLYH%DUULHUHQIíUHLQHEHVVHUH$XVQXW]XQJGLHVHU
,QIHNWLRQVSURSK\OD[H3URJUDPPHGDU1DGHOPDQQHWDO
(LQH6WXGLHGHV$XWRUVXQG.ROOHJHQPLWHLQHU.RKRUWHYRQXQEHKDQGHOWHQ+HURLQVíFKWLJHQLQ
7RURQWR]HLJWHGDVVGLHJURÐH0HKU]DKOGHU3UREDQGHQWÕJOLFKPHKUIDFK2SLDWHLQML]LHUWHDEHUDXFK
HLQHEXQWH9LHO]DKODQGHUHU6XFKWVWRIIHYD.RNDLQXQG%HQ]RGLD]HSLQHNRQVXPLHUWHXQG
HUKHEOLFKHQ,QIHNWLRQVXQG*HVXQGKHLWVULVLNHQYDGXUFKIRUWJHVHW]WHVರQHHGOHVKDULQJDEHUDXFK
ULVNDQWH,QMHNWLRQVSUDNWLNHQDXVJHVHW]WZDU'LH0HKU]DKOGHU3UREDQGHQEHULFKWHWHíEHUDNXWH
SK\VLVFKHDQGPHQWDOH*HVXQGKHLWVSUREOHPHIíUGLHRIWNHLQHPHGL]LQLVFKH+LOIHHUVXFKWZXUGH'LH
PHLVWHQGHU3UREDQGHQZDUHQDUEHLWVORVRKQHIHVWHQ:RKQVLW]XQGJDEHQSUR7DJFDIíU
6FKZDU]PDUNW'URJHQDXV3ULPÕUH(LQNRPPHQVTXHOOHQZDUHQ6R]LDOKLOIH]DKOXQJHQXQGNULPLQHOOH
$NWLYLWÕWHQLP'XUFKVFKQLWWEHJLQJMHGHUGHU3UREDQGHQMHGHQ]ZHLWHQ7DJHLQ%HVLW]YHUJHKHQXQG
GLH0HKU]DKOVWDQGDXIYHUVFKLHGHQHQ(EHQHQPLWGHPNDQDGLVFKHQ6WUDIYHUIROJXQJVV\VWHPLP
.RQIOLNW8QJHIÕKUGLH+ÕOIWHZDUDOOHLQLQGHQOHW]WHQ]ZçOI0RQDWHQYRU=HLWSXQNWGHV,QWHUYLHZV
YHUKDIWHWZRUGHQXQGKDWWH=HLWLQHLQHU6WUDIDQVWDOWYHUEUDFKWYJO)LVFKHUHWDOLP'UXFN(LQHರFRVW
RILOOQHVV$QDO\VHGHU'DWHQGLHVHU.RKRUWHLQ%H]XJDXI6R]LDOSURGXNWLYLWÕWV*HVDPWDQWHLO
*HVXQGKHLWVV\VWHP9LNWLPLVLHUXQJVXQG6WUDIYHUIROJXQJVNRVWHQ
VFKOXVVIROJHUWHGDVVMHGHUXQEHKDQGHOWH6íFKWLJHXQWHUGHQJHJHQZÕUWLJHQ.RQWUROOEHGLQJXQJHQGLH
NDQDGLVFKH*HVHOOVFKDIWFDSUR-DKUNRVWHWYJO:DOO5HKP)LVFKHUHWDOHLQJHUHLFKW
'RFKLP.RQWH[WGLHVHU.DWDVWURSKHLQGHUçIIHQWOLFKHQ*HVXQGKHLWVODJHXQG/HEHQVVLWXDWLRQYRQ
+HURLQDEKÕQJLJHQLQ.DQDGDKDWWHVLFKDXFKGLH/DJHLP%HKDQGOXQJVEHUHLFKLQGHQYHUJDQJHQHQ
-DKUHQHWZDVJHZDQGHOW=ZLVFKHQXQGVWHLJHUWHVLFKGLH=DKOGHU0HWKDGRQ
%HKDQGOXQJVSOÕW]HLP/DQGWURW]XQHLQJHVFKUÕQNWUHVWULNWLYHU%HKDQGOXQJVULFKWOLQLHQZLHGHUOHLFKW
DXIHLQHQ*HVDPWVWDQGYRQFLUFD'LHVZDU]ZDUHLQHUHODWLYH9HUEHVVHUXQJVWHOOWH.DQDGD
DEHUWURW]GHPLPPHUQRFKLQVTXDQWLWDWLYH6FKOXVVIHOGGHUMHQLJHQZHVWOLFKHQ/ÕQGHULQGHQHQ
0HWKDGRQEHKDQGOXQJ0LWWHGHUQHXQ]LJHU-DKUHOHJDOZDUXQGSUDNWL]LHUWZXUGHYJO)LVFKHUXQG
5HKP9RUFLUFDYLHU-DKUHQYHUIíJWHQGLHNDQDGLVFKHQ%XQGHVJHVXQGKHLWVEHKçUGHQGDQQ
DEHUíEHUUDVFKHQGGLHDGPLQLVWUDWLYH+RKHLWíEHU0HWKDGRQEHKDQGOXQJDQGLH3URYLQ]HQ
DE]XJHEHQZDVGDUDXIKLQ]XYHUHLQIDFKWHQ/L]HQVLHUXQJVXQG%HKDQGOXQJVULFKWOLQLHQ]XQÕFKVWLQ
GHQ3URYLQ]HQ%ULWLVK&ROXPELDXQG2QWDULRXQGGDQQLQDQGHUHQ*HELHWHQIíKUWH)LVFKHULP'UXFN
,QVEHVRQGHUHZXUGHQGLH$QIRUGHUXQJHQIíUHLQH0HWKDGRQ%HKDQGOXQJVOL]HQ]HUKHEOLFKHUOHLFKWHUW
GLH/LPLWLHUXQJHQDXI3DWLHQWHQ]DKOHQXQG0HWKDGRQGRVLHUXQJHQZXUGHQHOLPLQLHUWXQG
%HKDQGOXQJVYRUVFKULIWHQIOH[LELOLVLHUW'DUíEHUKLQDXVEHJDQQPDQDNWLYQLHGHUJHODVVHQHµU]WHLQGDV
0HWKDGRQ%HKDQGOXQJVV\VWHP]XUHNUXWLHUHQXQGHLQ]XJOLHGHUQYJO%UDQGV%UDQGVXQG0DUVKLP
'UXFN'LH)ROJH,QQHUKDOEGHUOHW]WHQIíQI-DKUHKDWVLFKGLH=DKOGHU0HWKDGRQ%HKDQGOXQJVSOÕW]H
LQ.DQDGDHUKHEOLFKDXIFLUFD3OÕW]HHUKçKWZRPLWQXQ]ZLVFKHQXQG3UR]HQWGHU
JHVFKÕW]WHQ+HURLQVíFKWLJHQ3RSXODWLRQGHV/DQGHVLQ0HWKDGRQ%HKDQGOXQJVSURJUDPPHQVLQGGLH
=DKOGHUµU]WHGLH0HWKDGRQEHKDQGOXQJDQELHWHQKDWVLFKLQGLHVHP=HLWUDXPHEHQIDOOVXPIDVWHLQ
)íQIIDFKHVYHUPHKUWYJO)LVFKHULP'UXFN
1íFKWHUQH5HDOLWÕW'LH*UHQ]HQGHU0HWKDGRQEHKDQGOXQJ
'RFKWURW]GHULQMíQJVWHU=HLWPDVVLYHQ$XVZHLWXQJGHV0HWKDGRQ%HKDQGOXQJVDQJHERWVVLQGGLH
*UHQ]HQGLHVHV,QWHUYHQWLRQVDQVDW]HVLQVHLQHU3UD[LVLPNDQDGLVFKHQ.RQWH[WHLQGUíFNOLFKNODUXQG
GUDVWLVFKHUNHQQEDU,QHLQLJHQ*HELHWHQ2QWDULRVಥYRUDOOHPLP6WDGWJHELHW7RURQWRVಥEHVWHKW
LQ]ZLVFKHQHLQÍEHUDQJHERWDQ0HWKDGRQSOÕW]HQGDVKHLÐWGDV%HKDQGOXQJVDQJHERWíEHUWULIIWGLH
WDWVÕFKOLFKH1DFKIUDJHREZRKOVLFKMDLPPHUQRFKGLHZHLWOÕXILJH0HKUKHLWGHU+HURLQDEKÕQJLJHQ
QLFKWLQ%HKDQGOXQJEHILQGHW9LHOHSULYDWH0HWKDGRQNOLQLNHQZHUEHQLQ]ZLVFKHQVRJDUPLW
DJJUHVVLYHQNRPPHU]LHOOHQ7DNWLNHQIíUರ.OLHQWHQRKQHGDVVGLHVGLH%HKDQGHOWHQUDWHQRIIHQVLFKWOLFK
VWHLJHUQZíUGH)LVFKHULP'UXFN'LH7RURQWR.RKRUWHQVWXGLHPLWXQEHKDQGHOWHQ2SLDWNRQVXPHQWHQ
]HLJWHGDVVYLHOH/DQJ]HLWVíFKWLJHPHKUHUHDEJHEURFKHQH0HWKDGRQ7KHUDSLHYHUVXFKHKLQWHUVLFK
KDEHQXQGGLH0HKU]DKOGHU3UREDQGHQ0HWKDGRQEHKDQGOXQJDXVYHUVFKLHGHQHQ*UíQGHQDOVHLQH
QLFKWDN]HSWDEOH%HKDQGOXQJVRSWLRQVFKOLFKWZHJDEOHKQWRGHUQXUVHKUZLGHUZLOOLJLQ%HWUDFKW]LHKHQ
ZíUGH)LVFKHUHWDOLP'UXFN
6HOEVWGLH/H'DLQ.RPPLVVLRQHUNDQQWHEHUHLWVYRUHLQHP9LHUWHOMDKUKXQGHUWGDVVDXVUHLFKHQG
YRUKDQGHQH0HWKDGRQSOÕW]HLP,GHDOIDOOYLHOOHLFKWJHUDGHGLH+ÕOIWHHLQHUJHJHEHQHQ
+HURLQDEKÕQJLJHQ3RSXODWLRQLQ%HKDQGOXQJDQ]LHKHQZíUGHQ/H'DLQ'LHVHNODUEHJUHQ]WH
$N]HSWDQ]XQG(IIHNWLYLWÕWGHU0HWKDGRQEHKDQGOXQJDXI3RSXODWLRQVHEHQHLVWMDHEHQIDOOVZHLWKLQLQ
GHULQWHUQDWLRQDOHQ/LWHUDWXUGRNXPHQWLHUWVRZLHLQYHUVFKLHGHQHQHXURSÕLVFKHQ
%HKDQGOXQJVV\VWHPHQLQGHU3UD[LVVLFKWEDU1DGHOPDQQHWDO:LH]DKOUHLFKH
QRUGDPHULNDQLVFKHXQGHXURSÕLVFKH6WXGLHQJH]HLJWKDEHQEHWUÕJWGLH/DQJ]HLW5HWHQWLRQVUDWHGHU
2SLDWDEKÕQJLJHQGLHVLFKWDWVÕFKOLFKLQ0HWKDGRQEHKDQGOXQJEHJHEHQKDEHQJHUDGHHLQPDO
ELVLP'XUFKVFKQLWWYHUOLHUHQVROFKH3URJUDPPHHLQ'ULWWHOLKUHU3DWLHQWHQLQQHUKDOEGHUHUVWHQ
]ZçOI0RQDWHXQGHLQZHLWHUHV'ULWWHOLQGHQIROJHQGHQ]ZçOI0RQDWHQYJO%HUWVFK\'++6
%DOOXQG5RVV
'LH0HWKDGRQEHKDQGOXQJZHLVWDEHU]XGHPDXVGHU3DWLHQWHQSHUVSHNWLYHHLQLJHIXQGDPHQWDOH
6FKZÕFKHQDXIGLHVLFKDOVHOHPHQWDUQHJDWLYDXILKUH)ÕKLJNHLWDXVZLUNHQYLHOHQLKUHU
RSLDWDEKÕQJLJHQ3DWLHQWHQHLQHDXI'DXHU]XIULHGHQVWHOOHQGHXQGHIIHNWLYH6XEVWLWXWLRQVEHKDQGOXQJ
]XOLHIHUQ=XGLHVHQ6FKZÕFKHQJHKçUHQZLHJHUDGHಥVSH]LILVFKIíUGHQNDQDGLVFKHQ.RQWH[WಥHLQH
)RNXVJUXSSHQVWXGLHPLW2SLDWDEKÕQJLJHQLQXQGDXÐHUKDOEYRQ0HWKDGRQEHKDQGOXQJLQPHKUHUHQ
NDQDGLVFKHQ6WÕGWHQHPSLULVFKJH]HLJWXQGXQWHUOHJWKDW
GLHWHLOZHLVHDOVVHKUXQDQJHQHKPV\QWKHWLVFKXQGPLWQHJDWLYHQ1HEHQZLUNXQJHQEHVHW]W
HPSIXQGHQH3KDUPDNRORJLHGHV0HWKDGRQV
GLH:LFKWLJNHLWGHULQGLYLGXHOOHQXQGVR]LDOHQ,QMHNWLRQVULWXDOHSV\FKRORJLHXQG
HPSILQGXQJHQGLHLQGHU2UDO2SLDWWKHUDSLHIHKOHQ
GHUíEHUZÕOWLJHQGH%HGDUIVLFKZHJHQGHUIHKOHQGHQ(XSKRULHHIIHNWHGHV0HWKDGRQV
ZHLWHUKLQLOOHJDOHರ(QKDQFHU'URJHQDXIGHP6WUDÐHQPDUNWEHVRUJHQ]XPíVVHQ
GLHULJRURVH.RQWUROOVWUXNWXUGLH$QIRUGHUXQJHQXQG,QIOH[LELOLWÕWYRQNOLQLVFKHQ
0HWKDGRQSURJUDPPHQGLHZLUNOLFKHVR]LDOH5HLQWHJUDWLRQXQG1RUPDOLVLHUXQJRIWHKHU
EHKLQGHUQDOVIçUGHUQ
GLHHPSIXQGHQHPDQJHOQGH(PSDWKLH(LQIíKOXQJVNUDIWXQG*ODXEZíUGLJNHLWYRQµU]WHQXQG
7KHUDSHXWHQLQYLHOHQ0HWKDGRQSURJUDPPHQYJO)LVFKHU&KLQXQG.XRLP(QWZXUI
5HDOLW\&KHFN'DV$UJXPHQWXQG3DUDPHWHUIíUHLQHQNDQDGLVFKHQ
+HURLQYHUVFKUHLEXQJV9HUVXFK
,Q $QEHWUDFKW GHU GUDPDWLVFKHQ 6FKDGHQV XQG .RVWHQVLWXDWLRQ GXUFK XQEHKDQGHOWH
2SLDWDEKÕQJLJNHLWXQGGHUGUDVWLVFKEHJUHQ]WHQSUDNWLVFKHQ(IIHNWLYLWÕWGHU0HWKDGRQEHKDQGOXQJLVW
LQGHQ OHW]WHQ -DKUHQ LPPHU NODUHUJHZRUGHQGDVV LQQRYDWLYH:HJHXQG ,QWHUYHQWLRQHQ LQ.DQDGD
JHIXQGHQ ZHUGHQ PíVVHQ XP GLHVH 6LWXDWLRQ ]XP %HVVHUHQ ]X ZHQGHQ ,QVEHVRQGHUH PíVVHQ
%HKDQGOXQJVLQWHUYHQWLRQHQ IíU VFKZHUEHKDQGHOEDUH2SLDWDEKÕQJLJH HLQJHULFKWHW ZHUGHQ GLH GLHVH
GLH%HKDQGOXQJDQQHKPHQODVVHQGRUWDXFKKDOWHQVRZLHGLHJHZíQVFKWHQ*HVXQGKHLWVXQG6R]LDO
YHUEHVVHUXQJHQ HU]LHOHQ ,Q GLHVHP .RQWH[W LVW DXV GHQ JHQDQQWHQ *UíQGHQ LQ GHQ YHUJDQJHQHQ
-DKUHQಥDXFKPRWLYLHUWGXUFKGLHSURPLQHQWHQ9HUVXFKHLQGHU6FKZHL]XQGGHQ1LHGHUODQGHQVRZLH
HQWVSUHFKHQGH3OÕQHDQGHUVZRLQ(XURSDXQG$XVWUDOLHQಥLQ.DQDGDLPPHUODXWHUXQGPDVVLYHUGLH
'ULQJOLFKNHLWHLQHV+HURLQYHUVFKUHLEXQJV([SHULPHQWVGLVNXWLHUWZRUGHQXPIHVW]XVWHOOHQ LQZLHZHLW
GLHVH%HKDQGOXQJVPRGDOLWÕWGHQJHQDQQWHQ$QIRUGHUXQJHQJHUHFKWZHUGHQNçQQWH
8QG GLHVH ,GHH LVW MD ZLH LP KLVWRULVFKHQ ÍEHUEOLFN JH]HLJW QLFKW QHX KDW DEHU QRFK ZHLWHUH
3UÕ]HGHQ]IÕOOH 6RZRKO LQ LKUHP ರ%HKDQGOXQJVEHULFKW  DOV DXFK LQ LKUHP ರ6FKOXVVEHULFKW
 IRUGHUWH EHUHLWV GLH /H'DLQ.RPPLVVLRQ DQJHVLFKWV GHU RIIHQVLFKWOLFKHQ *UHQ]HQ GHU
0HWKDGRQEHKDQGOXQJ HLQ ZLVVHQVFKDIWOLFKHV +HURLQYHUVFKUHLEXQJV([SHULPHQW VSH]LHOO DOV ರOHW]WH
2SWLRQರODVWUHVRUWIíUVFKZHUEHKDQGHOEDUH2SLDWDEKÕQJLJHGXUFK]XIíKUHQYJO)LVFKHUXQG5HKP
 +HURLQYHUVFKUHLEXQJ VROOWH DOV ರÍEHUJDQJVOçVXQJ LQ HLQ]HOQHQ VFKZHUHQ )ÕOOHQ SUDNWL]LHUW
ZHUGHQ ZHQQ DOOH DQGHUHQ %HKDQGOXQJVLQWHUYHQWLRQHQ YHUVDJW KDEHQ XP GHQ $EKÕQJLJHQ DXV
GHPLOOHJDOHQ'URJHQNRQVXP'DVHLQORV]XOçVHQ/H'DLQ'DV([SHULPHQWVROOWHXQWHUVWUHQJ
PHGL]LQLVFKHUXQGZLVVHQVFKDIWOLFKHU$XIVLFKWLPSOHPHQWLHUWZHUGHQXQGEHLSRVLWLYHQ(UJHEQLVVHQIíU
6FKZHUVWEHKDQGHOEDUH LQ GDV UHJXOÕUH %HKDQGOXQJVV\VWHP HLQJHJOLHGHUW ZHUGHQ $XFK GLHVH
(PSIHKOXQJZDULQGHQ)ROJHGLVNXVVLRQHQZHLWJHKHQGLJQRULHUWZRUGHQ
'RFK LQ GHU =ZLVFKHQ]HLW LVW GLH %DQGEUHLWH GHU 6WLPPHQ XQG ([SHUWHQ GLH HLQHQ +HURLQDEJDEH
9HUVXFK LQ .DQDGD IRUGHUQ EHWUÕFKWOLFK DQJHZDFKVHQ ,QQHUKDOE GHU ]XUíFNOLHJHQGHQ GUHL -DKUH
KDEHQ VLFK YHUHLQ]HOWH %XQGHVSROLWLNHU GLH 9HUHLQLJXQJ GHU SURYLQ]LDOHQ *HVXQGKHLWVEHDXIWUDJWHQ
.DQDGDV HLQH %XQGHVNRPPLVVLRQ ]XP 7KHPD 'URJHQVXFKW XQG $,'6 GLH NDQDGLVFKHQ
%XQGHVPHGL]LQHUXQG%XQGHVSV\FKLDWHUYHUHLQLJXQJHQVRZLHHLQH ODQJH/LVWHYRQ:LVVHQVFKDIWOHUQ
XQGVRJDUYHUHLQ]HOWH3ROL]HLYHUWUHWHUIíUHLQVROFKHV([SHULPHQWH[SOL]LWDXVJHVSURFKHQVLHKH0LOODU
)LVFKHUXQG5HKPGH%XUJHU+DQNLQVHWDO'DVJUçÐWH6XFKWIRUVFKXQJV
XQG WKHUDSLHNUDQNHQKDXV GHV /DQGHV GDV &HQWUH IRU $GGLFWLRQ DQG 0HQWDO +HDOWK &$0+ LQ
7RURQWR KDW YRU HLQHP -DKU HLQH RIIL]LHOOH 3RVLWLRQ HLQJHQRPPHQ GLH VROFK HLQHQ 9HUVXFK
DXVGUíFNOLFKIRUGHUW&$0+
'RFKGLHNDQDGLVFKHQ$QVWUHQJXQJHQ IíUHLQHQ+HURLQYHUVFKUHLEXQJV9HUVXFKVLQGQLFKWDXIEORÐH
5KHWRULNEHJUHQ]W9RUXQJHIÕKUHLQHP-DKU IDQGVLFK LQ1HZ<RUN LP.RQWH[WHLQHV LQWHUQDWLRQDOHQ
([SHUWHQWUHIIHQVHLQHQRUGDPHULNDQLVFKH$UEHLWVJUXSSHDXVFLUFD]ZHL'XW]HQGDPHULNDQLVFKHQXQG
NDQDGLVFKHQ)RUVFKHUQXQG0HGL]LQHUQDXV OHLWHQGHQ ,QVWLWXWLRQHQ LP6XFKWEHUHLFK]XVDPPHQGLH
VLFK íEHU GHQ GULQJHQGHQ %HGDUI IíU HLQHQ ZLVVHQVFKDIWOLFKHQ +HURLQYHUVFKUHLEXQJV9HUVXFK LQ
1RUGDPHULNDHLQLJZDUHQ'LH0LWJOLHGHUGHUರ1$20,,QLWLDWLYHರ1RUWK$PHULFDQ2SLDWH0HGLFDWLRQV
,QLWLDWLYH YHUVWÕQGLJWHQ VLFK LP 6HSWHPEHU GDUDXI HLQHQ 3URWRNROOHQWZXUI IíU HLQHQ
NRQWUROOLHUWHQ 0XOWLVLWH+HURLQYHUVFKUHLEXQJV9HUVXFK LQ DXVJHZÕKOWHQ NDQDGLVFKHQ XQG
DPHULNDQLVFKHQ 6WÕGWHQ ]X HQWZLFNHOQ 'LH $UEHLWVJUXSSH DXI NDQDGLVFKHU 6HLWH XQWHU GHU
)HGHUIíKUXQJ GHV &$0+ VRZLH XQWHU 0LWDUEHLW YRQ 8QLYHUVLWÕWHQ XQG .UDQNHQKÕXVHUQ LQ 7RURQWR
9DQFRXYHU XQG 0RQWUHDO DXI DPHULNDQLVFKHU 6HLWH XQWHU GHU /HLWXQJ GHU -RKQ +RSNLQV 6FKRRO RI
3XEOLF+HDOWK%DOWLPRUHXQGGHU1HZ<RUN$FDGHP\RI0HGLFLQHDUEHLWHWDXIHLQHQ3URWRNROOHQWZXUI
IíUHLQHQNRQWUROOLHUWHQZLVVHQVFKDIWOLFKHQ9HUVXFKKLQGHUQRFKLP/DXIHGLHVHV-DKUHVHLQHUHUVWHQ
ZLVVHQVFKDIWOLFKHQXQGHWKLVFKHQ%HJXWDFKWXQJXQWHU]RJHQZHUGHQVROO
'LH*UXQGLGHHGHV1$20,3URWRNROOHQWZXUIV LVWHVHLQHQNRQWUROOLHUWHQNOLQLVFKHQ9HUVXFK LQFLUFD
VHFKV QRUGDPHULNDQLVFKHQ 9HUVXFKVORNDWLRQHQ GXUFK]XIíKUHQ GHU GLH %HKDQGOXQJVHIIHNWLYLWÕW YRQ
KHURLQXQWHUVWíW]WHU %HKDQGOXQJ PLW 0HWKDGRQEHKDQGOXQJ ಥ EHL DOOHUGLQJV ZHLWJHKHQG LGHQWLVFKHU
SV\FKRVR]LDOHU ,QWHUYHQWLRQ ಥ IíU VFKZHUEHKDQGHOEDUH /DQJ]HLWVíFKWLJH YHUJOHLFKW 3UREDQGHQ ಥ
YRUJHVHKHQ VLQG FLUFD HLQKXQGHUW SUR 9HUVXFKVORNDWLRQ ಥ VROOHQ LQ HLQH GHU EHLGHQ %HKDQG
OXQJVPRGDOLWÕWHQUDQGRPLVLHUWXQG]XQÕFKVWíEHUHLQ-DKULPMHZHLOLJHQ%HKDQGOXQJVDUPEHKDQGHOW
ZHUGHQ 'LH YRUJHVFKODJHQH (IIHNWLYLWÕWVHYDOXDWLRQZLUG GXUFK HLQH XQDEKÕQJLJH )RUVFKXQJVVWXGLH
GXUFKJHIíKUW GLH GLH QRWZHQGLJHQ 'DWHQ GXUFK ,QWHUYLHZV PHGL]LQLVFKH 8QWHUVXFKXQJHQ VRZLH
-XVWL]GDWHQYRQDOOHQ9HUVXFKVSUREDQGHQHLQVFKOLHÐOLFKGHUMHQLJHQGLHDXVGHP9HUVXFKYRU]HLWLJ
DXVVFKHLGHQ UHJHOPÕÐLJ HUKHEHQ ZLUG $OV SULPÕUH (UJHEQLVPHVVLQGLNDWRUHQ ZHUGHQ %HKDQG
OXQJVUHWHQWLRQ XQG HLQ ,QGH[NDWDORJ YRQ *HVXQGKHLWV 6R]LDO XQG 'URJHQNRQVXP,QGLNDWRUHQ
RSHUDWLRQDOLVLHUW ZHLWHUH VHNXQGÕUH (UJHEQLVLQGLNDWRUHQ VROOHQ XQWHU DQGHUHP HLQH &RVW
(IIHFWLYHQHVV$QDO\VHEHLQKDOWHQ
'RFK ZÕKUHQG GLH 9RUVWHOOXQJ HLQHV +HURLQDEJDEH9HUVXFKV LQ 1RUGDPHULND QRFK VHKU ILNWLRQDO
NOLQJHQPDJVLQG]XPLQGHVWGLH IRUPDOHQ+íUGHQ LQ.DQDGD IíUHLQVROFKHV9RUKDEHQJDUQLFKWVR
DEVFKUHFNHQGKRFK'LHJHOWHQGHQ*HVHW]HHUODXEHQGHQ%XQGHVJHVXQGKHLWVEHKçUGHQJUXQGVÕW]OLFK
GLH *HQHKPLJXQJ HLQHV +HURLQYHUVFKUHLEXQJV9HUVXFKHV QDFK HQWVSUHFKHQGHU SRVLWLYHU
ZLVVHQVFKDIWOLFKHUXQGHWKLVFKHU%HJXWDFKWXQJLQQHUKDOEGHULQWHUQDWLRQDOHQ'URJHQNRQWUROOYHUWUÕJH
'LHEHVWHKHQGHQ5HJXODWLRQHQYHUODQJHQDXIGLHVHU%DVLVQXUHLQH$XVQDKPHJHQHKPLJXQJYRQGHQ
NDQDGLVFKHQ'URJHQVWUDIJHVHW]HQIíUGLHEHWHLOLJWHQµU]WHXQGPHGL]LQLVFKHQ,QVWLWXWLRQHQ
2EZRKOGLH1$20,,QLWLDWLYHPRPHQWDQDOVHLQHZLVVHQVFKDIWOLFKHXQGPHGL]LQLVFKH,QLWLDWLYHODQFLHUW
LVW ZLUG GLH (QWVFKHLGXQJ RE HV LQ .DQDGD HLQHQ+HURLQYHUVFKUHLEXQJV9HUVXFK JHEHQZLUG RGHU
QLFKW OHW]WHQGOLFK HLQH IXQGDPHQWDO SROLWLVFKH VHLQ 'LH NDQDGLVFKHQ %XQGHVEHKçUGHQ VRZLH
%XQGHVJHVXQGKHLWVPLQLVWHU $OODQ 5RFN LQ GHQ OHW]WHQ 0RQDWHQ PHKUIDFK LQ GHQ 0HGLHQ DXI GDV
6]HQDULR HLQHV VROFKHQ 9RUVFKODJV IíU HLQHQ +HURLQYHUVXFK DQJHVSURFKHQ KDOWHQ VLFK GHU]HLW
EHGHFNWLQHLQHU3RVLWLRQGLHZHGHUH[SOL]LWH=XVWLPPXQJQRFKNODUH$EOHKQXQJ]HLJW,QHLQHP%ULHI
YHUZLHV GHU %XQGHVJHVXQGKHLWVPLQLVWHU NíU]OLFK DXI GLH 7DWVDFKH GDVV GLH ರ(IIHNWLYLWÕW YRQ
+HURLQYHUVFKUHLEXQJ IíUGLH%HKDQGOXQJYRQ6FKZHUVíFKWLJHQQLFKWZLVVHQVFKDIWOLFKHUZLHVHQVHL
ZRKLQJHJHQGLHVH(YLGHQ]IíUರ0HWKDGRQEHKDQGOXQJNODUHUEUDFKWVHL%ULHI-DQXDU\'HU
0LQLVWHU ZLHV DEHU JOHLFK]HLWLJ GDUDXI KLQ GDVV GDV 5DKPHQZHUN IíU HLQH ZLVVHQVFKDIWOLFKH
%HJXWDFKWXQJ HLQHV +HURLQYHUVFKUHLEXQJV9HUVXFKVDQWUDJHV GXUFKDXV EHVWHKW XQG LQ $QVSUXFK
JHQRPPHQ ZHUGHQ NDQQ ,Q HLQHU 3DUODPHQWVGHEDWWH ಥ DXI $QUHJXQJ GHU VR]LDOGHPRNUDWLVFKHQ
$EJHRUGQHWHQ/LEE\'DYLHVGLHHLQHQ,QQHQVWDGWZDKONUHLV9DQFRXYHUVLP%XQGHVSDUODPHQWYHUWULWWಥ
EH]RJHQ LP0DL GLHVHV -DKUHV GLH YHUVFKLHGHQHQ 3DUWHLIUDNWLRQHQ GDQQ DXFK GLH ]X HUZDUWHQGHQ
3RVLWLRQHQ]XUSROLWLVFKHQ)RUGHUXQJQDFKVWDDWOLFKHU+HURLQYHUVFKUHLEXQJಥ MHNRQVHUYDWLYHUGHVWR
NODUHUZDUGDVರ1HLQ
'RFKQDWíUOLFKUHJWVLFKDXFKVFKRQDQGHUVZRKHIWLJH2SSRVLWLRQJHJHQGHQNRQWURYHUVHQ9RUVFKODJ
IíUHLQHQNDQDGLVFKHQ+HURLQYHUVXFKNRQVHUYDWLYH0HGL]LQHUಥYRQGHQHQHLQLJHGLH0çJOLFKNHLWGHU
8QWHUPLQLHUXQJ HLQHU GHU]HLW UHFKW SURILWDEOHQ 0HWKDGRQ%HKDQGOXQJVLQGXVWULH VHKHQ ಥ VRZLH
9HUWUHWHU YHUVFKLHGHQHU 'URJHQVWUDIYHUIROJXQJVEHKçUGHQ KDEHQ NODU JHPDFKW GDVV PDQ YRQ GHU
,QLWLDWLYHJDUQLFKWVKÕOWXQGDXFKNRQNUHWJHJHQLKUH'XUFKIíKUXQJNÕPSIHQZLUG(VLVWRIIHQVLFKWOLFK
$XFKRGHUJHUDGHLQ1RUGDPHULNDJHKWHVEHLGHU'LVNXVVLRQYRQ+HURLQYHUVFKUHLEXQJV9HUVXFKHQ
QLFKW DXVVFKOLHÐOLFK GDUXP ZLH PDQ HLQLJH KXQGHUW 6FKZHUVíFKWLJH DP HIIHNWLYVWHQ EHKDQGHOW
VRQGHUQ YLHO IXQGDPHQWDOHU RE GDV NODVVLVFKH 3DUDGLJPD GHV ರ'URJHQSUREOHPV DOV 'HYLDQ]
5HFKWVXQG0RUDOSUREOHPOHW]WHQGOLFKDXIGHP:HJLQVNRPPHQGH-DKUKXQGHUWYRQHLQHPSUDJPD
WLVFKHQXQGJHVXQGKHLWVSROLWLVFKHQ$QVDW]HUVHW]WZLUG
'LH(QWVFKHLGXQJREHLQ+HURLQYHUVXFKLQ.DQDGDVWDWWILQGHQZLUGRGHUQLFKWZLUGOHW]WHQGOLFK]XP
HLQHQYRQSROLWLVFKHQ6WUDWHJLHHQWVFKHLGXQJHQ]XPDQGHUHQYRQGHU5HDNWLRQGHUÇIIHQWOLFKNHLWYRQ
GHUHVPRPHQWDQQRFKNHLQNODUHV%LOGJLEWDXIVROFKHLQHQNRQWURYHUVHQ9RUVFKODJYRUDOOHPDEHU
DXFK LQGHU3UD[LV YRQ)LQDQ]LHUXQJVIUDJHQHQWVFKLHGHQZHUGHQ $QGHUVDOV LQGHQYHUVFKLHGHQHQ
HXURSÕLVFKHQ +HURLQ9HUVXFKVSURMHNWHQ VFKHLQW HV XQZDKUVFKHLQOLFK GDVV VHOEVW ZHQQ YRQ
RIIL]LHOOHQ6WHOOHQSRVLWLY EHJXWDFKWHW GLH NDQDGLVFKH5HJLHUXQJHLQHQVROFKHQಥQDWXUJHPÕÐVHKU
DXIZHQGLJHQ XQG WHXUHQ ಥ 9HUVXFK GLUHNW EH]DKOHQ ZíUGH 'DV 9RUKDEHQ PíVVWH GDKHU ]XP
DOOHUJUçÐWHQ 7HLO DXV ZLVVHQVFKDIWOLFKHQ 'ULWWPLWWHO)RUVFKXQJVJHOGHUQ ILQDQ]LHUW ZHUGHQ XQG GHU
ರ0XW GHU HQWVSUHFKHQGHQ )RUVFKXQJVRUJDQLVDWLRQHQ VROFK HLQHQ NRQWURYHUVHQ XQG SROLWLVLHUWHQ
3URMHNWDQWUDJ ಥ GHU QDWíUOLFKPLQGHVWHQV HEHQVR GXUFKVFKODJHQGH SROLWLVFKH ZLH ZLVVHQVFKDIWOLFKH
6\PERONUDIWKÕWWHಥJXW]XKHLÐHQXQG]XXQWHUVWíW]HQZLUGHUVWLP5HDOWHVWHUIDVVEDUVHLQ
6FKOXVVEHPHUNXQJHQ
7URW] DOOHU SUDNWLVFKHQ XQG SROLWLVFKHQ %HGHQNHQ VFKHLQW HLQHV IHVW]XVWHKHQ :HQQ VFKRQ IíU GLH
/H'DLQ.RPPLVVLRQYRUíEHUHLQHP9LHUWHOMDKUKXQGHUWGLH=HLW IíUHLQHQ+HURLQYHUVXFK UHLIVFKLHQ
XP GLH ರGUDPDWLVFKHQ VR]LDOHQ .RVWHQ GHU +HURLQVXFKW LQ .DQDGD ]X VHQNHQ GDQQ VLQG VROFKH
9RUDXVVHW]XQJHQKHXWHDNXWHUXQGGULQJOLFKHUGHQQMHJHJHEHQ6FKOLPPHUDOVPRPHQWDQNDQQGLH
6FKDGHQVXQG.RVWHQVLWXDWLRQLQ%H]XJDXIGLH+HURLQ6XFKWSUREOHPDWLNIDVWQLFKWPHKUZHUGHQ,Q
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